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5 RWDU\ �,QWHUQDWLRQDO�7KHP H

8 3&2 0 ,1 * �35 2 * 5 $0 6�( 9( 1 76
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) UHG�: DOOUDSS � � � � � � � � � � � � � � � � � � � � � ��3UHVLGHQW
6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
$ OOHQ�. HHWFK�� � � � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
5DLQHU�+ DUWHQHFN � � � � � � � � � � � � � � � � � � �6HFUHWDU\
-LP �' DQLHO� � � � � � � � � � � � � � � � � � � � � � � � � �7UHDVXUHU
-D\ �+ LQHV� � � � � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V
2 OLYLHU�' H�0 HXOGHU�� � � � � � � � � � � � � � � � : HEP DVWHU

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � �

7DP SD��) / �� � � � � � � � � �
� � � �� � � �� � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU
VX] DQQH# WEUSF�RUJ

��� � � �7 DP SD
� � � � ,QWHUED\

� 5RWDU\
��&OXE
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) UHG�: DOOUDSS
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&OXE�$ GP LQLVWUDWLRQ���$ OOHQ�. HHWFK
0 HP EHUVKLS���6WHSKHQ�6KLQH

3XEOLF�5HODWLRQV���%RE�. UXHJHU
6HUYLFH�3URMHFWV���-LP �* UDQW
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD
,QWHUED\ �5 RWDU\ �&OXE��6HSWHP EHU�� � ��� � � �

&HOHEUDWH� � � � � \ RXU�ELUWKGD\ ��ZHGGLQJ�

DQQLYHUVDU\ ��HWF��E\ �FRQWULEXWLQJ�RQH�GROODU�I RU�HDFK�
\ HDU�WR�WKH�7DPSD�, QWHUED\ �5RWDU\ �RSHUDWLQJ�DFFRXQW���
0 DNH� \ RXU�GRQDWLRQ�YLD�FDVK�RU�FKHFN�SD\ DEOH�WR�7DPSD
, QWHUED\ � 5RWDU\ � DQG� JLYH� LW� WR� - LP� ' DQLHO�� RU� PDLO� LW� WR
3�2 ��%R[ �� � � � � � ��7DPSD��) / �� � � � � � � � � � �
�����7KDQNV�VR�PXFK����

�3XE�1 LJKW���5 ( 9 ,6( ' � � �
7KXUVGD\ ��2 FWREHU��

4 5

��DW�+ XOD�%D\ �&OXE�
� � � � �: ��7 \ VRQ�$ YH���VWDUWLQJ�DW�� � � � SP

2 QFH�NQRZQ�DV�7KH�5DWWOHILVK��WKLV�SRSXODU�VSRW�KDV�UH�
RSHQHG�ZLWK�D�QHZ�WKHPH��PHQX��DQG�VSLULW���%RDVWLQJ
� � �GLIIHUHQW�ERWWOHG�EHHUV�DQG�D�YDULHW\ �RI�VSHFLDOW\
GULQNV��WKH�ZDWHUIURQW�,VODQG�%DU�RIIHUV�D�JUHDW�VWDUW�RQ
WKH� ZHHNHQG�� 7KRVH� LQWHUHVWHG� FDQ� FKHFN� RXW� WKHLU
ZHEVLWH�DW�ZZZ�KXODED\ FOXE�FRP��ZKHUH�\ RX�FDQ�ILQG
WKH�VFUXPSWLRXV�PHQX���
�����3OHDVH�OHW�PH�NQRZ�LI�\ RX�DQG�DQ\ �JXHVWV�ZLOO�EH
MRLQLQJ�XV��
-DPHV�* UDQW���� � � �� � � � ��MJUDQW# JXOIVKRUHEDQN�FRP

%LUWKGD\

7KH�UHSRUW�RQ�WKH�PHHWLQJ�ZDV�QRW�DYDLODEOH�DW�³SUHVV́ �WLPH��
+HUH�LV�) DWKHU�%RE¶V�LQYRFDWLRQ�

³$ OPLJKW\ � * RG�� $ V� ZH� VWDQG� EHIRUH� <RX
WRGD\ �ZH�H[ SUHVV�RXU�DZDUHQHVV�WKDW�ZH�DUH
LQ�WKH�SHULRG�RI�FHOHEUDWLRQ�RI�WZR�-HZLVK
+LJK�+RO\ �' D\ V���/ DVW�ZHHN�5RVK�+DVKDQD�
WKH�-HZLVK�1 HZ�<HDU��ZDV�REVHUYHG���7KLV
ZHHN�<RP�. LSSXU��WKH�' D\ �RI�$ WRQHPHQW
DQG�) DVWLQJ��WDNHV�SODFH���: H�FHOHEUDWH�ZLWK
RXU� -HZLVK� EURWKHUV� DQG� VLVWHUV� WKHLU� 1 HZ
<HDU�LQ�WKH�VDPH�ZD\ �DV�WKH\ �FHOHEUDWH�RXUV�ZLWK�XV��DQG�ZH�MRLQ
RXU�SUD\ HUV�ZLWK�WKHP�DV�WKH\ �KRQRU�<RX�ZLWK�SUD\ HU��PHGLWDWLRQ
DQG�UHIOHFWLRQ�LQ�D�YHU\ �VSHFLDO�ZD\ ���: KHQ�ZH�MRLQ�RXU�SUD\ HUV
WR�WKHLUV�DV�WKH\ �KRQRU�<RX��ZH�DOVR�KRQRU�<RX�LQ�D�YHU\ �VSHFLDO
ZD\ �

³ ,Q�RXU�PXOWLFXOWXUDO�DQG�GLYHUVH�VRFLHW\ �WKHUH�DUH�PDQ\ �DQG
YDULHG�ZD\ V�WR�KRQRU�<RX���3OHDVH�OHW�XV�QHYHU�IRUJHW�WR�VKDUH�RXU
SUD\ HUV�WR�<RX�ZLWK�RQH�DQRWKHU���$ PHQ�´

����5 LFN�%RUJVWURP
2 FWREHU�� WK
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2 QJRLQJ�$ FWLYLWLHV

0 HDOV�2 Q�: KHHOV���0 HDO�GHOLYHULHV�LQ�6RXWK�7DP SD�RQ�
��WKH�� 6

7

��� 8

9

�	 ��
7 :

�7KXUVGD\ �RI�HDFK�P RQWK
5 HDGLQJ�LV�) XQGDP HQWDO���2 QH�) ULGD\ �RI�HYHU\ �P RQWK��
���GXULQJ�VFKRRO�\ HDU��DW�/ DQLHU�( OHP HQWDU\
0 HWURSROLWDQ�0 LQLVWULHV�) RRG�' ULYHV���7ZR�ZHHNV�������
��SULRU�WR�ERWK�7KDQNVJLYLQJ�	 �&KULVWP DV
6DOYDWLRQ�$UP \ �%HOO�5 LQJLQJ���7ZR�ZHHNV�SULRU�WR��������
��&KULVWP DV�DW�WKH�3XEOL[ �RQ�6 ��' DOH�0 DEU\
,QWHUED\ �5 RWDU\ �3XE�1 LJKW���8 VXDOO\ �� VW�7KXUVGD\ �RI�����
��HYHU\ �P RQWK��DW�GLIIHUHQW�YHQXHV�DURXQG�6RXWK�7DP SD

$ QQXDO�( YHQWV

5 RWDU\ �' LFWLRQDU\ �3URMHFW��6HSWHP EHU�2 FWREHU�� � � � �
&\ FOLQJ�2 XW�$XWLVP ����0 DUFK�� � ��� � � � �
3DLQW�<RXU�+ HDUW�2 XW����$SULO�� � ��� � � � �
) LVKLQJ�7RXUQDP HQW����7%' �
* ROI�7RXUQDP HQW����6HSWHP EHU�� � ��� � � � �
7DVWH�RI�7DP SD�%D\ ���* LIW�RI�/ LIH�) XQGUDLVHU
�1 RYHP EHU�� ��� � � � � �

) RU�P RUH�LQIRUP DWLRQ�RQ�WKHVH�HYHQWV�DQG�DFWLYLWLHV
RU�WR�YROXQWHHU�IRU�D�VSHFLILF�DFWLYLW\ ��SOHDVH�FRQWDFW
- LP �* UDQW�
� � � � � � � � � � � � ���MJUDQW# JXOIVKRUHEDQN�FRP



+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

. ( ( 3,1 * �<2 8 ��³ ,1 �7+ ( �. 1 2 : ´
E\ �&LQG\ �$ ��. UXHJHU��0 3+

5 KHXP DWRLG�$ UWKULWLV�' UXJV« GHDGO\ �RU�VDIH"

7KH� ) ' $ � KDV� MXVW� UHOHDVHG� D� QHZ� ZDUQLQJ� WKDW
5KHXPDWRLG�$ UWKULWLF�GUXJV�LQFUHDVH�WKH�ULVN�RI�&$ 1 &( 5�LQ
FKLOGUHQ� DQG� DGROHVFHQWV�� RQ� DYHUDJH� DIWHU� � � � PRQWKV� RI
WUHDWPHQW���$ ERXW�KDOI�RI�WKH�FDQFHUV�ZHUH�O\ PSKRPDV��ZKLFK
LQYROYH�FHOOV�RI�WKH�LPPXQH�V\ VWHP��7KH�PHGLD�LV�UHSRUWLQJ
WKDW�³VRPH́ �RI�WKH�FDQFHUV�ZHUH�IDWDO���: K\ �GRHVQ¶W�WKLV�PDNH
KHDGOLQH�QHZV"

2 XW�RI�WKH�� � �UHSRUWHG�FDVHV�WKH�) ' $ �ORRNHG�DW�LQ�WKHLU
DQDO\ VLV��� � �ZHUH�IDWDO��7KDW¶V�DERXW�� � � �RI�WKH�FDVHV��ZKLFK
,�ZRXOG�QRW�FODVVLI\ �DV�³VRPH�´ ��: K\ �DUHQ¶W�WKHVH�GUXJV�SXOOHG
IURP�WKH�PDUNHWSODFH�LPPHGLDWHO\ " � �5DWKHU��WKH�) ' $ �JRHV
EDFN� LQWR� WKHLU� ³ZDUQLQJ� ODEHO� PRGH́ � DQG� VXJJHVWV� WKDW
&$ 1 &( 5�EH�DGGHG�RQ�WKH�EODFN�ER[ �WKDW�DOUHDG\ �FDUULHV�WKH
VWURQJHVW�ZDUQLQJV�SRVVLEOH�DERXW�ULVN�RI�VHULRXV�LQIHFWLRQ�

,Q�DGGLWLRQ��WKH�) ' $ �LV�DVNLQJ�WKH�GUXJ�PDNHUV�WR�SURYLGH
LQIRUPDWLRQ�DERXW�DOO�FDVHV�RI�FDQFHU�UHSRUWHG�LQ�FKLOGUHQ�RQ
7XPRU�1 HFURVLV�) DFWRU��71 ) ��EORFNHUV���7KH\ �ZDQW�WR�ZRUN
ZLWK� WKH� PDQXIDFWXUHUV� WR� ³ IXUWKHU� GHILQH� WKH� VFRSH� RI� WKH
FDQFHU� ULVŃ � ZKLFK� FRXOG� WDNH� DERXW� � � � \ HDUV�� � : HOO�� OHW¶V
VHH« � KRZ� PDQ\ � FKLOGUHQ� FDQ� GLH� ZLWKLQ� WKH� � � � \ HDUV� RI
VFLHQWLILF�H[ SORUDWLRQ"
� ,� GRQ¶W� NQRZ� DERXW� \ RX�� EXW�WKLV
LQIXULDWHV�PH�� � 7KLV�LV�QR�FDVXDO�SHUFHQ�
WDJH� ZH� DUH� WDONLQJ� DERXW�� \ HW� WKH� ) ' $
DGGUHVVHV�LW�IOLSSDQWO\ ��

+HUH�DUH�WKH�PXOWL�ELOOLRQ�GROODU�GUXJV
WR�ORRN�RXW�IRU���WKH�71 ) �EORFNHUV�WKDW�DUH
DSSURYHG�IRU�XVH�LQ�FKLOGUHQ�DUH�5HPLFDGH
�LQIOL[ LPDE��� ( QEUHO��HWDQFHUFHSW�� �SXOOHG
LQ� � � �� � ELOOLRQ� ODVW� \ HDU��� DQG� +XPLUD
�DGDOLPXPDE���

&RXOG�WKHLU�SURILWV�EH�WKH�UHDVRQ�ZK\
ODEHO�ZDUQLQJV�DUH�EHLQJ�XVHG�UDWKHU�WKDQ�SXOOLQJ�WKHP�IURP
WKH�PDUNHW"��<RX�GHFLGH�

6RXUFHV
³) ' $ ��&DQFHU�: DUQLQJV�5HTXLUHG�IRU�71 ) �%ORFNHUV�´ �) ' $
�ZZZ�IGD�JRY�
³( DUO\ �&RPPXQLFDWLRQ�$ ERXW�DQ�2 QJRLQJ�6DIHW\ �5HYLHZ�RI
7XPRU� 1 HFURVLV� ) DFWRU� �71 ) �� %ORFNHUV� �PDUNHWHG� DV
5 HP LFDGH�� ( QEUHO�� + XP LUD�� DQG� &LP ] LD� �´ � ) ' $
�ZZZ�IGD�JRY�
³$ UWKULWLV�GUXJV�UDLVH�FDQFHU�ULVN�LQ�NLGV��) ' $ �´ �<DKRR�1 HZV
�QHZV�\ DKRR�FRP�

7KLV�,V�5RWDU\
5 RWDU\ ¶V�SODWLQXP �GUHDP V��D�SROLR�IUHH�QDWLRQ

7KH�5RWDU\ �&OXE�RI�%DQJDORUH��,QGLD��LV�FHOHEUDWLQJ�LWV
SODWLQXP�MXELOHH�\ HDU��FRPSOHWLQJ�D�ORQJ�KLVWRU\ �RI�SXEOLF
VHUYLFH� DQG� FRQWULEXWLRQV� WR� VRFLHW\ �� 7KH� FHOHEUDWLRQV
ZHUH� NLFNHG� RII� UHFHQWO\ � E\ � 5RWDU\ � ,QWHUQDWLRQDO
SUHVLGHQW�HOHFW�5D\ �. OLQJLQVPLWK��

$ V� SDUW� RI� WKH� SURJUDP�� QHZ� LQLWLDWLYHV� KDYH� EHHQ
SODQQHG�DQG�WKH�HDUOLHU�RQHV�DUH�EHLQJ�JLYHQ�DQ�H[ WUD�SXVK�
³ : H�GUHDP�RI�D�SROLR�IUHH�FRXQWU\ �LQ�WKUHH�\ HDUV��: H�ZLOO
IRFXV�RQ�VWDWHV�OLNH�%LKDU�DQG�8 WWDU�3UDGHVK�QRZ�´ �5RWDU\
RIILFLDOV�VDLG��

7KH�6HYD�%KDUDWKL�6FKRRO�DW�1 DJDGHYDQDKDOOL��ZKLFK
WKH�FOXE�EURXJKW�XQGHU�LWV�DPELW�LQ�� � � � ��JRW�IXQGV�IRU
FRQVWUXFWLQJ�DQRWKHU�EXLOGLQJ�ZLWK�� � �FODVVURRPV��

7KH� 5RWDU\ �77. � EORRG� EDQN� ZDV� JLYHQ� PRUH
PDFKLQHU\ �RQ�WKH�RFFDVLRQ���7KH�µ3ODWLQXP�&OXE�%RRN¶
FRQWDLQLQJ�GHWDLOV�RI�WKH�FOXE¶V�DFWLYLWLHV�DQG�LWV�PHPEHUV�
ZDV�UHOHDVHG��

³ ( GXFDWLRQ��KHDOWK�DQG�SURYLGLQJ�FOHDQ�GULQNLQJ�ZDWHU
ZLOO�UHPDLQ�RXU�PDLQ�IRFXV�WKURXJK�WKH�\ HDUV�WR�FRPH�´
VDLG�5DPNXPDU�6HVKX��VHFUHWDU\ ��

,QGLD�KDV�WKH�VHFRQG�ODUJHVW�QXP EHU�RI�5 RWDULDQV
LQ�WKH�ZRUOG���7KH�5 RWDU\ �&OXE�RI�%DQJDORUH�LV�,QGLD¶V
ILIWK�ROGHVW�FOXE��

5 RWDU\ �VSRQVRUV�GULYLQJ�SURJUDP �IRU�' DQYHUV
WHHQV

: LWK�D�JRDO�RI�SURYLGLQJ�WHHQ�GULYHUV�ZLWK�WKH�VNLOOV�DQG
DWWLWXGHV�QHHGHG�WR�EH�VDIHU�GULYHUV��7KH�5RWDU\ �&OXE�RI
' DQYHUV��0 $ ��LV�VSRQVRULQJ�,Q�&RQWURO¶V�FUDVK�SUHYHQWLRQ
WUDLQLQJ�IRU�DQ\ �' DQYHUV�WHHQDJHU��DQG�SURYLGLQJ�D�� � � �
GLVFRXQW��EULQJLQJ�WKH�FRVW�GRZQ�WR�� � � �

7KH�FODVVHV�ZLOO�EH�KHOG�DW�,Q�&RQWURO¶V�WUDLQLQJ�FHQWHU
RQ�WKUHH�GD\ V�LQ�6HSWHPEHU�DQG�2 FWREHU���$ �FRRNRXW�ZLOO
DOVR�EH�SURYLGHG�IRU�DOO�SDUWLFLSDQWV�HDFK�GD\ ���) DPLOLHV
FDQ�UHJLVWHU�RQOLQH�RU�E\ �SKRQH�

$ XWR� FUDVKHV� DUH� WKH� QXPEHU� RQH
NLOOHU�RI�WHHQV�DQG�RI�DOO�SHRSOH�XQGHU�WKH
DJH�� � ��

³ : H�DUH�DZDUH�WKDW�WHHQ�GULYHUV�ODFN
WKH� H[ SHULHQFH� DQG� GULYLQJ� KRXUV� WR
DGHTXDWHO\ � DYRLG� WKH� GDQJHUV� LQKHUHQW
ZLWK�GULYLQJ��: H�DUH�SURXG�WR�KHOS�SURYLGH�WKLV�LQYDOX�
DEOH�WUDLQLQJ�WR�\ RXQJ�SHRSOH�LQ�WKLV�FRPPXQLW\ �´ �VDLG
* DU\ �3��1 DQJOH��SUHVLGHQW�RI�WKH�5RWDU\ �&OXE�RI�' DQYHUV�

,Q�&RQWURO¶V�KDOI�GD\ �SURJUDP�WHDFKHV�VNLOOV�VXFK�DV
H[ HFXWLQJ�D�SDQLF�VWRS��WDLOJDWLQJ�DYRLGDQFH��HPHUJHQF\
ODQH�FKDQJHV��WKH�GDQJHUV�RI�GLVWUDFWLRQV��DQG�KRZ�WR�XVH
$ %6�EUDNHV���7KH�SURJUDP�KDV�EHHQ�IRXQG�WR�UHGXFH�FUDVK
UDWHV�LQ�QHZ�GULYHUV�E\ �� � � �

³ ,Q�&RQWURO�KHOSV�WHHQV�DYRLG�FUDVKHV�E\ �KDYLQJ�WKHP
JHW� EHKLQG� WKH� ZKHHO� DQG� DFWXDOO\ � SHUIRUP� FUDVK
SUHYHQWLRQ�WHFKQLTXHV��,W¶V�WKH�PRVW�HIIHFWLYH�ZD\ �WR�NHHS
WKHP�VDIH�RQ�WKH�URDGV�´ �VDLG�1 DQJOH�

�����6WUXFWXUH�RI�����
������������71 )



3X] ] OHP HQWV
6XEP LWWHG�E\ �) DWKHU�%RE

�
� ��� : K\ �LV�WKH�WKLUG�KDQG�RQ�WKH�ZDWFK�FDOOHG�WKH�VHFRQG�KDQG"

� �� ,I�D�ZRUG�LV�PLVVSHOOHG�LQ�WKH�GLFWLRQDU\ ��KRZ�ZRXOG�ZH
HYHU�NQRZ"�

� �� ,I�: HEVWHU�ZURWH�WKH�ILUVW�GLFWLRQDU\ ��ZKHUH�GLG�KH�ILQG�WKH
ZRUGV"�

� �� : K\ � GR� ZH� VD\ � VRPHWKLQJ� LV� RXW� RI� �
ZKDFN"��: KDW�LV�D�ZKDFN"�

� � ,V�LW�JRRG�LI�D�YDFXXP�UHDOO\ �VXFNV"

� �� : K\ �GRHV�³VORZ�GRZQ́ �DQG�³VORZ�XŚ ��
PHDQ�WKH�VDPH�WKLQJ"�

� �� : K\ � GRHV� ³ IDW� FKDQFH́ � DQG� ³VOLP� �
FKDQFH́ �PHDQ�WKH�VDPH�WKLQJ"�

� �� : K\ �GR�³WXJ´ �ERDWV�SXVK�WKHLU�EDUJHV"�

� �� : K\ �GR�ZH�VLQJ�³7DNH�PH�RXW�WR�WKH�EDOO�JDPH́ �ZKHQ�ZH
DUH�DOUHDG\ �WKHUH"�
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VDPH�DPRXQW�RI�WLPH��DQG�LW�VKRZV�XV�MXVW�RQH�IDFH�WKH
ZKROH�WLPH�
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